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Where are going to definitions historical centers? Territory, City and Heritage. This document discusses the current context 
of a number of aspects contained in the evolution for the definitions and interpretations, discussions and topics surrounding 
the heritage-monumental spaces called historical centers. In addition, the new bearings of appreciation of heritage in the 
city, and not only as officially determined, are analyzed. Thus, some examples are provided to learn about the issues raised 
in detail about the city of 3XHEOD3XHEOD0H[LFR; a set with origins dating back to the colonial era, but acquiring urban 
and architectural testimonies at different times in later centuries that come together today, as a part of a historical and 
cultural stratigraphy.
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3HHUUHYLHZXQGHUUHVSRQVLELOLW\RI,(5(.,QWHUQDWLRQDOH[SHUWVIRU5HVHDUFK(QULFKPHQWDQG.QRZOHGJH([FKDQJH
.H\ZRUGV+LVWRULFDOFHQWHUVKHULWDJHGHILQLWLRQVFLW\WHUULWRU\


 ,QWURGXFWLRQ
7KHPDLQREMHFWLYHRIWKLVSDSHULVWRSUHVHQWDQDSSURDFKWRHQDEOHXQGHUVWDQGLQJKRZWKHZD\RIGHILQLQJDQG
VWXG\LQJDQKLVWRULFFHQWHU+&KDVHYROYHGLQWKHODVWKDOIFHQWXU\7KHILUVWRIILFLDOUHFRPPHQGDWLRQVZHUH
IRUPXODWHG GXULQJ D FRQIHUHQFH KHOG LQ  LQ4XLWR (FXDGRU LQ WKLV HYHQWZHUH GLVFXVVHG WRSLFV DERXW
&RQVHUYDWLRQDQG8WLOL]DWLRQRI0RQXPHQWVDQG6LWHVZRUNVIRFXVHGRQWKRVHSRVVHVVLQJHLWKHUKLVWRULFDORU
DUWLVWLFYDOXH$OVRWKH+&ZDVGHILQHGDVDWHUULWRU\LPPHUVHGZLWKLQWKHFLW\IRUZKLFKLWZDVUHFRPPHQGHG
WRVHWXSOHJLVODWLRQDFWLRQVLQRUGHUWRHVWDEOLVKDQDUURZ]RQHZLWKVXSSOHPHQWDU\YDOXH0RQXPHQWVDQG
6LWHVZLWKLQWKHGHPDUFDWHGDUHDVXVXDOO\H[SHULHQFHDUDLVHLQLWVYDOXHEDVHGRQWKHLGHDRIHTXLW\WKHFRQFHSW
RI+&FDQEHDSSURDFKHGDQGDQDO\]HGE\YDULRXVGLVFLSOLQHVWKHUHIRUHLWLVLPSRUWDQWWRUHFRJQL]HWKDWWKHUH
DUHQHZRXWFRPHVLQWKH+&LQWHUSUHWDWLRQ)RULQVWDQFHLQ\HDUVODWHURIWKH&RQIHUHQFHKHOGDW4XLWR
LWZDVIRUPXODWHGRQHRIWKHSUHOLPLQDU\GHILQLWLRQVRI+&ZKLFKLVIRXQGLQWKHFRQFOXVLRQVRIWKHV\PSRVLXP
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DERXW+&SUHVHUYDWLRQLQWKHIUDPHRIDJURZWKSURFHVVIRUFRQWHPSRUDU\FLWLHVHYHQWZKLFKZDVVSRQVRUHGE\
81(6&2,318'WDNLQJSODFHDW4XLWR(FXDGRU,QWKLVGRFXPHQWZDVH[SUHVVHG

"+&DUHDOOWKRVHOLYLQJKXPDQVHWWOHPHQWVVWURQJO\FRQGLWLRQHGE\DSK\VLFDOVWUXFWXUHIURPWKHSDVW
ZKLFK FDQEH UHFRJQL]DEOH DV D VHW UHSUHVHQWLQJ WKH HYROXWLRQRI D SHRSOH7KHUHIRUH WKH\ VKRXOG
LQFOXGHWZRNLQGRIVHWWOHPHQWVWKRVHWKDWUHPDLQLQWDFWIURPYLOODJHVWRFLWLHVDQGWKRVHZKLFKGXH
WRWKHLUJURZWKDUHQRZSDUWRIDODUJHUVWUXFWXUH%HFDXVHRIWKHPRQXPHQWDOKHULWDJHWKDWFRQWDLQV
+&QRWRQO\UHSUHVHQWDQXQTXHVWLRQDEOHFXOWXUDOYDOXHEXWDOVRDQHFRQRPLFDQGVRFLDORQH+&DUH
QRWRQO\WKHFXOWXUDOKHULWDJHRIKXPDQLW\EXWLQSDUWLFXODUWKH\DOVREHORQJWRDOOWKRVHVRFLDOVHFWRUV
WKDWOLYHZLWKLQLW,&2026

7KLVGHILQLWLRQH[SOLFLWO\FRQVLGHUVWKDWROGVHWWOHPHQWVVKRXOGEHVHHQDVDEUHDNWKURXJKLQUHVSHFWWRPRGHUQ
RQHVDVDUHVXOWRIERWKWKHDUFKLWHFWXUHDQGXUEDQLVPLGHQWLILFDWLRQSURFHVVEDVHGRQLWVKLVWRULFLW\0RGHUQLW\
VKRXOG EH XQGHUVWRRG DV WKH SURGXFWLRQ RXWFRPH IURP HDUO\ WZHQWLHWK FHQWXU\ LQFOXGLQJ ZKDW LV FDOOHG
PRGHUQLVPDW\SLFDOH[SUHVVLRQIURPWKHQLQHWHHQWKFHQWXU\

,QDVLPLODUZD\LWFDQEHXQGHUVWRRGWKDWWKHDERYHGHILQLWLRQZKLFKZDVERUQLQWKHFRQWH[WRIWKH¶V
ZDVWKHVWDUWLQJSRLQWIRUGLVFXVVLRQVWKURXJKZKLFKLWZDVLQLWLDWHGDSURFHVV WRSURYLGHLPSRUWDQFHWR+&
KHULWDJHDUHDVEHORQJLQJWRFLWLHVLQYDULRXVUHJLRQVDQGFRXQWULHV$IWHUDOOWKHVH\HDUVLWLVVHHPWKDWDSURFHVV
RIHYROXWLRQDQGH[SDQVLRQRIWKHFRQFHSWWRRNSODFHDQGZKHQDQDO\]LQJOHDGLQJWKRXJKWVDQGDFWLRQVIRUWKH
+& GHILQHG DUHD WKUHH W\SHV RI HIIHFWV KDYH EHHQ REVHUYHG  ([SDQGLQJ WKH FRQFHSW RI KRZ YDOXDEOH
SDWULPRQLDOFRQFHUQVKDYHEHHQSXVKHGIURPWKHDQDO\VLVLQWRDFULVLVVLQFHSHUIRUPLQJWKLVDQDO\VLVZLOOUHTXLUH
DQ LQWHUGLVFLSOLQDU\ LQWHUSUHWDWLRQ  DV IDU DV +& KDV EHHQ GHOLPLWHG LW ZDV IRXQG WKDW LQ VRPH FDVHV
DSSURSULDWH LQWHUYHQWLRQVKDYHEHHQPDGHEXW LQRWKHUVD OLWWOHH[FHVVKDVEHHQH[HUWHGRQWR WKHVXFFHVVIXO
OHJDF\LWKDVEHHQREVHUYHGWKDWOHJLVODWLRQWRSURWHFW+&KDYHEHHQRYHUFRPHLQPDQ\ZD\VEHIRUHLWV
DVVHWVZHUHVHWXSLQSUDFWLFH7KLVIDFWVDUHOHDGLQJWRQHZGLUHFWLRQVIRUDFFRXQWLQJWKHVHQVHRIWKHDVVHWV
YDOXHDVZHOODVWKHQHZSHUIRUPDQFHEDVHGRQDVSHFWVVXFKDVVXVWDLQDELOLW\EXWDW WKHVDPHWLPHKDYLQJ
UHVSHFWIRUWKHJHQHUDOFRQVHQVXVFULWHULDDERXWLQWHUYHQWLRQDQGFRQVHUYDWLRQRIOHJDF\WKDWLVKRVWHGZLWKLQWKH
GHILQHGDUHDDFFRXQWLQJIRUWKRVHZKLFKDUHSDUWRIWKHVRFLDODUFKLWHFWXUDOXUEDQFLW\

6RPHSURSRVDOVWRDSSURDFKWKHDERYHSUREOHPVFDQEHIRXQGLQWKHFRQFOXVLRQVRIDPHHWLQJKHOGLQLQ
0pULGD<XFDWiQ0p[LFRZKRVHFHQWUDOVXEMHFWZDVWKH+&LQSDUWLFXODUDGRFXPHQWFDOOHG&KDUWHURI0HULGD
,&2026 UHFRPPHQGV WKH IROORZLQJ8SGDWLQJ WKHPHDQLQJRI WKHKLVWRULF FHQWHU FRQFHSW D
FRPSUHKHQVLYHKDQGOLQJIRUWKHSUREOHPRIFRQQHFWLQJ+&ZLWKWKHUHVWRIWKHFLW\7KHODVWDIILUPDWLRQPDNHV
SHUWLQHQWWRUHYLHZWKHFRQFHSWRI+&LWVYDOXHVDQGFXUUHQWFRQGLWLRQVEDVHGRQUHDVRQVOLNHWKHIROORZLQJ
RQHVNQRZOHGJHRIWKHFRQFHSWXDOERXQGDULHVWKDWGHILQHPDQ\+&DVSHFWVDOORZVWRJHWDQLQVLJKWRQKRZWKH
WRSLFV H[SDQVLRQ JDYH ULVH WR WKHP DQG KRZ WKH\ KDYH EHHQ RYHUFRPH RU OHJDOO\ DEURJDWHG IDFLQJ WKH
FRPSOH[LW\RIWKHFLW\WHUULWRU\DQGKHULWDJH
$QDQDO\VLVWKURXJKRXWWKHEDFNJURXQGDOORZVWRVHHWKDWLWLVPRUHSHUWLQHQWWRDVNIRUQHZGLUHFWLRQVLQ+&
FRQFHSWGHILQLQJVLQFHDQHZ+&GHILQLWLRQVKRXOGDFFRXQWIRUFRQFHSWVGHULYHGIURPWHUULWRULDOYDOXHVFLW\
YDOXHVDVZHOODVIXQFWLRQEDVHGRQXVHDQGXUEDQFRQFHSWVH[SUHVVHGDVVRFLDOYDOXHVILQDOO\ LWVKRXOGEH
DFFRXQWHG IRU WKH V\PEROLF KLVWRULF DQG DXWKHQWLFLW\ RQHV DOO WKHPHQWLRQHG YDOXHV VKRXOG EH LQWHUUHODWHG
EHWZHHQWKHPLQDG\QDPLFUHODWLRQVKLS


%DFNJURXQG

$IWHU\HDUV WKDW WKH LGHDRI+&ZDV IRUPXODWHG LWEHFRPHVHYLGHQW WKDW WKLV FRQFHSWKDVDOORZHG IRU OHJDO
SURWHFWLRQRIZKDWLWLVFRQVLGHUHGHTXLW\PRQXPHQWDODFRQFHSWOLQNHGWRWKHKLVWRULFDODQGFXOWXUDOFHQWUDOLW\
LQZKLFKDUH LQFOXGHGPDMRUXUEDQYDOXHV VXFKDV DUFKLWHFWXUH2WKHUZLVH DQDSSURDFK WKURXJK WKHTXDOLW\
FKDUDFWHULVWLFV LQKHUHQWO\ DFFRXQWV IRU V\PEROLF KLVWRULF DUWLVWLF DQG VRFLDO VWDWXV RQH RU PRUH WLPHV
&RQVHTXHQWO\LQRUGHUWRDSSUHFLDWHLWVZHDOWKWKH+&FDQEHYLVXDOL]HGWKURXJKDVHWRIPRGHOVNQRZQOLNH
WKH ROG WRZQ RU FRPSDFW FLW\ PRVW RI WKHP SURSRVHG E\ VHYHUDO DFDGHPLF SURIHVVLRQDOV DW GLIIHUHQW
ODWLWXGHVWKHLUGHFODUDWLRQVKDGHPSKDVL]HGWKHQHHGIRUUHFRJQLWLRQRIPRQXPHQWDOKHULWDJHXQGHUWUDGLWLRQDO
SUHFHSWVLQRUGHUWRIRUPDOO\UHFRJQL]HKRZYDOXDEOHWKH\DUH+RZHYHUQRZLWLVSRVVLEOHWRXQGHUVWDQGWKH
KHULWDJHYDOXHRIDQFLHQWWLPHKHULWDJHVDORQJZLWKWKHVRFLRVSDWLDOWHUULWRULHVFRQWDLQLQJRWKHUPRUSKRORJLFDO
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W\SRORJLFDO FRQGLWLRQV DV ZHOO DV QHLJKERUKRRGV RU VXEGLYLVLRQV IRXQG LQ WKH HDUO\ WLPHV RI WKH WZHQWLHWK
FHQWXU\DOVRDWVRPHVLWHV LWFDQ WDNHSODFHDFRQMXJDWLRQRIQDWXUDODQGFXOWXUDO ODQGVFDSHVUHVXOWLQJIURP
SULVWLQHKHULWDJHDQFLHQWFLWLHV7KHUHIRUHSURWHFWLRQIRFXVHGRQWRFRQVHUYDWLRQLPSOLHVPRUHFRPPLWPHQWDQG
XQGHU WKLV DSSURDFK LW LV UHTXLUHG PRUH FRPSOH[ VWXGLHV IRU H[SODLQLQJ WKH +& FRQFHSW YLHZHG IURP WKH
LQWHUGLVFLSOLQDU\SHUVSHFWLYH)XUWKHUPRUHLQ+&GHILQLWLRQLWPXVWEHFRQVLGHUHGWKHLQKHUHQWQHHGVRIDFLW\
ZKLFKLVHQDEOLQJLQVRPHZD\DUFKDHRORJLFDOFRQGLWLRQSURWHFWLRQ

,WLVFUXFLDOWKDWLQDVVHVVLQJDQH[SDQVLRQSURFHVVRIWKHFLW\LWVKRXOGEHDOORZHGWRWDNHDORRNDWRWKHUDVSHFWV
OLNHPDWHULDOFXOWXUHWDQJLEOHDQGLPPDWHULDOLQWDQJLEOHVSHFLILFDOO\RQWKHERUGHUVRIWKHROGFLW\DQGEH\RQG
6SHFLILFDOO\VSHFLDOLVWVKRXOGIRUJHWWKHLGHDRISURSHUW\RQWRSURSHUW\DVZHOODVQRWRYHUORRNXUEDQHOHPHQWV
VXFKDVVLGHZDONVRULJLQDOVODEVRUIXUQLWXUHIL[WXUHVRUEHQFKHVVWUHHWVVTXDUHVHWFHLWKHURQHVEHLQJFXOWXUDO
DQGKLVWRULFDOEODWDQWH[SUHVVLRQVWKDWXVXDOO\DUHH[FOXGHGIURPYDORUL]DWLRQ8VXDOO\ WKH\KDYHQRWEHLQJ
H[SOLFLWO\FRQVLGHUHGLQWKHRIILFLDOPRQXPHQWDODVVHVVPHQWEHFDXVHXSWRQRZWKLVWDVNKDVEHHQIRFXVHGRQO\
RQ WKHPRVWPDJQLILFHQW DQG JUHDW DHVWKHWLF VLJQLILFDQFH KHULWDJH 7KHQ LQ RUGHU WR EH FRQVLVWHQWZLWK WKH
FRQVHUYDWLRQRI+&DOOWKHHOHPHQWVWKDWEHORQJWRLWVKRXOGEHPHDVXUHGLQFOXGLQJSULYDWHDQGSXEOLFVSDFHV
ZKLFKVKRXOGQRWEHOHIWRYHUIURPKLVWRU\VLQFHWKH\SOD\DUROORIFRQQHFWLQJHOHPHQWV

7KHFLW\DVVXPHGLQWRHTXLW\LVQRWDQXQLYRFDORUXQLODWHUDOSURFHVVVLQFHLWFRQWDLQVQRWRQO\VWUDWLJUDSKLF
IHDWXUHVOLNHFRPSOH[LWLHVRIXVHVPHDQLQJVDQGIXQFWLRQVZKLFKVKRXOGEHVHHQQRWRQO\DVGHOLPLWHGYDOXHV
EXW DOVR LW PXVW EH UHFRJQL]HG WKDW QHLJKERUKRRGV RU FRORQLHV DUH H[SUHVVLRQV GHULYHG IURP SHULRGV DQG
H[WHQVLRQVDGGHGWRWKHFLW\WKDWDOORZUHFRJQL]HQHZSHUVSHFWLYHVWKHUHIRUHLWVKRXOGEHDFFRXQWHGIRUWKRVH
SURSHUW\YDOXHVRQOHVVXQH[SHFWHGERUGHUVRIWKHVHWWOHPHQWV

7KHFLWLHVDUHDUHIOHFWLRQRIVRFLHW\XVHVDQGFXVWRPVFRQVLGHULQJWKDWDQ\+&XVXDOO\FRQWDLQVPDQ\EXLOGLQJV
ZLWK KLVWRULFDO DHVWKHWLF VRFLDO DUFKLWHFWXUDO DQG FXOWXUDO YDOXHV WKLV EXLOGLQJV DUH VXVFHSWLEOH RI EHHQ
GHPROLVKHGGXHWRUHDVRQVOLNHLWKDVHQGHGLWVOLIHLQDQDWXUDOZD\WKHUHLVDQRUGHUJLYHQE\LQGLYLGXDOVRU
UXOHUVRZQHUV LJQRUDQFHRU HFRQRPLF UHDVRQV DVZHOO DVQDWXUDO GLVDVWHUV ,Q WKLV VHQVH LW LV H[SHFWHG WKDW
DXWKRULWLHVDQGVRFLHW\PXVWDJUHHWUDQVIRUPLQJJUDGXDOO\WKH+&LQDGHFHQWDQGGLJQLILHGPDQQHUWKURXJK
LQWHUYHQWLRQV WKDW VKRXOGEH UHJXODWHGE\FHUWDLQYDOXHDFFRXQWHG LQ VWRU\JXLGHOLQHV LQRUGHU WRSUHVHUYLQJ
FRKHUHQWUHODWLRQVKLSVRIVRFLDODQGFXOWXUDOVSKHUHVZLWKWKHQHHGVRIWKHSUHVHQWLQKDELWDQWVLQWKH+&

,Q0H[LFRDVLQRWKHU/DWLQ$PHULFDQDQG(XURSHDQFRXQWULHVLWLVIRXQGWKDWLQWKH+&DUHDXVXDOO\FRH[LVW
EXLOGLQJVIURPGLIIHUHQWFHQWXULHV$OWKRXJKLQODWHVWWLPHVWZHQWLHWKDQGWZHQW\ILUVWFHQWXULHVVRFLHWLHVKDYH
IROORZHGGLIIHUHQWDUFKLWHFWXUDOSURSRVDOVWKDQWKRVHEXLOWRQSUHYLRXVFHQWXULHVEHFDXVHDFWXDOVRFLHW\QHHGV
DUHYHU\GLIIHUHQW WKHFXUUHQWXUEDQDQGDUFKLWHFWXUDOH[SUHVVLRQDUHFUHGLWHG IRUPVSURSRUWLRQVPDWHULDOV
RUGHUVEXLOGLQJDQGVWUXFWXUDOV\VWHPVZKLFKZLOOWXUQLQWRWKHKHULWDJHRIIXWXUHJHQHUDWLRQVWKHUHIRUHLWLV
H[SHFWHGWKDWLWVWDQJLEOHDQGLQWDQJLEOHSUHVHQFHLQ+&VKRXOGEHDGLIIHUHQWPL[WXUHRIFXOWXUHVDQGHUDV,Q
VRPHFLWLHV WKH\KDYHDSSOLHGGLYHUVHFULWHULD IRU LQWHUYHQWLRQ WRSURWHFWDERYHDOO WKHEXLOGLQJVZLWKLQ WKH
KLVWRULFDOVSDFHVRPHWLPHVVXFFHVVIXOO\DQGVRPHWLPHVQRW$OVRWKHUHDUHFRQVWUXFWLRQVZLWKRXWDHVWKHWLFRU
DUFKLWHFWXUDOYDOXHLQWKHFLW\FHQWHUZKLFKFRH[LVWVZLWKUHPDLQVIURPGHPROLVKHGEXLOGLQJVZKLOHRWKHUVKDYH
VXUYLYHGZLWKGLJQLW\


+LVWRULFDO&HQWHURU]RQHRIKLVWRULFDOPRQXPHQWVLQ0H[LFR

$WSUHVHQW WKH+&VWXGLHVKDYHEHHQFRYHUHGE\YDULRXVGLVFLSOLQHV7KLVSDUDGLJPKDVEHHQXVHGLQPDQ\
SODFHVRIWKHZRUOGDQGLWKDVEHHQVWXGLHGDVDSRVVLELOLW\WRSURWHFWWKHROGHVWSDUWRIWKHFLW\DWYDULRXVODWLWXGHV
7KHFRQFHSWRI+&KDVEHHQDSSOLHGWRVHYHUDOVLWHVDURXQGWKHZRUOG)RULQVWDQFHLQ(XURSHDUHSUHVHQWDWLYH
H[DPSOHLV%RORJQDLQ,WDO\ZKLFKKDYHVHUYHGDVH[DPSOHIRURWKHUFLWLHVLQWKHVDPHFRQWLQHQW+RZHYHULQ
0H[LFRWKHUHLVDVSHFLILFWHUPWRUHIHUWR+&LQWKLVFRQFHSWKDYHEHHQLQFOXGHGZLGHUKHULWDJHJURXSVQDPHG
=RQHVRI+LVWRULFDO0RQXPHQWV=RQDVGH0RQXPHQWRV+LVWyULFRV=0+WKLVQDPHKDYHEHHQXVHGWRGHILQH
DUHDVZLWKKLJKGHQVLW\RIPRQXPHQWVWKLV]RQHFODVVLILFDWLRQKDVGHULYHGIURPHQIRUFLQJDSSOLFDWLRQRIWKH
0H[LFDQ)HGHUDO/DZRI$UFKHRORJLFDO$UWLVWLFDQG+LVWRULFDO=RQHVDQG0RQXPHQWV/H\)HGHUDOGH
=RQDV\0RQXPHQWRV$UTXHROyJLFRV$UWtVWLFRVH+LVWyULFRV/)'=0$$+ODZZKLFKZDVIRUPXODWHGDQG
VXSSRUWHGZLWKRSLQLRQVRIH[SHUWVIURPWKH1DWLRQDO$QWKURSRORJ\DQG+LVWRU\,QVWLWXWH,QVWLWXWR1DFLRQDO
GH$QWURSRORJtD H+LVWRULD ,1$+ DQG IRUPDOL]HG E\ SUHVLGHQWLDO GHFUHH ,Q WKLV /DZZDV DFFRXQWHG WKH
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FRQFHSWRIHTXLW\LQWHUULWRU\DQGWKHDUHDVGHILQHGXQGHUWKHVFRSHRIWKHGHFUHHKDYHEHHQWKHEDVLVIRUWKHLU
LQFOXVLRQLQWKH8QLWHG1DWLRQV(GXFDWLRQDO6FLHQWLILFDQG&XOWXUDO2UJDQL]DWLRQ81(6&2:RUOG+HULWDJH
6LWHUHJLVWHUWKHILUVWWKUHHZHUHUHJLVWHUHGLQXSWRWKLVGDWHWKH\DUHLQDOO0H[LFR


,QWKH0H[LFDQFRQWH[WZLWKRXWWKHVOLJKWHVWGRXEWWKHVH+&VHOHFWHGDUHDVZKLFKDUHORFDWHGLQVLGHWKHFLW\
UHTXLUHLQWHUYHQWLRQVWKDWVKRXOGEHH[HFXWHGE\VSHFLDOLVWVUHFRJQL]HGIRUKDYLQJDJUHDWFRPSURPLVHWRFDUH
IRUWKHLUPDWHULDOFRQGLWLRQVDQGLQJHQHUDOWRSURWHFWLWVDXWKHQWLFLW\7KHUHIRUHWKHLULQWHUYHQWLRQSURSRVDOV
VKRXOG EH EDVHG RQ WUDGLWLRQDO FRQWHPSRUDU\ WHFKQLTXHV LQ RUGHU WR SURWHFW WKHLU YDOXHV$OWKRXJK WKH ODVW
SXUSRVHQRWDOZD\VKDVEHHQVDWLVILHGEHFDXVHWKHUHDUHH[DPSOHVRILQWHUYHQWLRQVLQZKLFKWKHKHULWDJHKDYH
EHHQDOWHUHGRUGHVWUR\HGPDLQO\EDVHGRQDODFNRIUHVSHFWIRUKHULWDJHDXWKHQWLFLW\

,VDOVRUHOHYDQWWRFODULI\WKHLGHDRIKRZWKH+&KDVEHHQGHILQHGIRUVRPHPH[LFDQFLWLHVXVXDOO\+&KDYH
EHHQVHOHFWHGE\DSRO\JRQWKDWGHILQHVLQWUDPXUDODGPLUHGROGHVWVHFWLRQRIWKHVHWWOHPHQWRIWHQWKHUHVXOW
REWDLQHGIRUFRORQLDOFLWLHVKDVEHHQWKH]RQHZKLFKLQFOXGHVUHPDLQVIURPWKHVL[WHHQWKFHQWXU\WRWKHHDUO\
WZHQWLHWKFHQWXU\LQ)LJXUHDUHSURYLGHGWKUHHH[DPSOHVRISRO\JRQVGHOLPLWLQJWKH+&IRU2D[DFD3XHEOD
DQG0H[LFR&LW\$OWKRXJK WKH ODZ VWDWHV OLWHUDOO\ WKDW =0+ FRPSULVHV KHULWDJH IURP WKH VL[WHHQWK WR WKH
QLQHWHHQWKFHQWXULHVWKHDUFKLWHFWXUDOW\SRORJLFDOSURGXFWLRQRIWKHQLQHWHHQWKFHQWXU\HQGHGODWHU



)LJ([DPSOHVRISRO\JRQVIRUWKHILUVWWKUHH+&LQ0H[LFR


8VXDOO\WKHIURQWLHUVWKDWHVWDEOLVKWKH+&ERXQGDULHVKDYHDVPDLQREMHFWLYH3URWHFW/HJDF\WKURXJKOHJDODQG
UHJXODWRU\LQVWUXPHQWV6RPH+&RFFDVLRQDOO\KDYHKDGVXFFHVVIXOLQWHUYHQWLRQVLQWKHIUDPHRIWKHPH[LFDQ
ODZ%XWVRPHWLPHVERXQGDULHVGHILQLWLRQKDYHEHHQXQGHUVWRRGOLNHWKHdo-nothingEHFDXVHRIILFHUVFODLPWKDW
HQVXUHFRQVHUYDWLRQKDVEHHQDWULJJHUIRUDVHULHVRISRVLWLYHDQGQHJDWLYHDFWLRQVH[HUWHGRQWRWKHKHULWDJH
DQGFLW\EXLOGLQJDVZHOODVIDYRULQJHFRQRPLFVRFLDOSKHQRPHQD,QDGGLWLRQWRLWVVSHFLILFIXQFWLRQDOLW\VRPH
SODFHVKDYHEHHQGHVLJQHGIRUVRFLDODQGKRXVLQJOLYLQJZKLOHRWKHUVDUHGHVLJQHGIRUDGPLQLVWUDWLYHXVHV,Q
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RUGHUWRPDLQWDLQ+&FRPSOH[LW\SURSHUW\XVHGHVLJQDWLRQVVKRXOGEHKDQGOHGE\VSHFLDOLVWVZKLFKPRVWRI
WKHWLPHVPXVWDYRLGHOLPLQDWLQJWKHFRPSOH[LW\RIWKHFLW\$PRQJWKHVWURQJHUGHILQLWLRQVDERXWWKLV+&DUHD
LWFDQEHUHIHUUHGWKHIROORZLQJVWDWHPHQWIRU0RUHOLDEXWDSSOLFDEOHWRRWKHUVHWWOHPHQWV

³,WLVWKHFHQWHURIWKH]RQHWKHRULJLQRIWKHFLW\ZHDUHOLYLQJWHVWLPRQ\WRWKHKLVWRU\RILWWKXVLWV
XUEDQOD\RXWLWVRSHQVSDFHVDQGLWVFRQVWUXFWLRQWRJHWKHUZLWKWKHVRFLDOIDEULFDQGHQYLURQPHQWDO
VWUXFWXUHVPDNHDSULFHOHVVFXOWXUDOKHULWDJHRI:HDOWK7KH+LVWRULF&HQWHU´*RE(VWDGR0RUHOLD


$OWKRXJKLWLVZRUWK\WREHPHQWLRQHGWKDWWKHVRFLDOIDEULFKDVORVWLWVYDOXHDVDFRQVHTXHQFHRIFLWL]HQVEHLQJ
HYLFWHGIURPWKHKLVWRULFFHQWHUVJLYLQJSULRULW\WRWKHVHUYLFHVDQGWKHORFDOHFRQRP\DOVRE\DOORZLQJPRUH
XWLOLWDULDQ VHQVH RI WKH DUHD WKH +& KDV EHHQ WUDQVIRUPHG ORRNLQJ OLNH FRPPHUFH ORFDWLRQ 7KLV SUREOHP
HPSKDVL]HV WKHQHHG WRRSHUDWH WKHFLW\ZLWKYHUVDWLOH DQGGLYHUVHDSSOLFDWLRQV IURP WKHXUEDQ VWXGLHV DQG
DFWLRQV



&KDUWLQJWKHKLVWRULFFHQWHUFRQFHSWLQWHUQDWLRQDOO\

+LVWRULFDO&HQWHULWLVDFRQMXJDWLRQRIPXOWLSOHPHDQLQJVWKDWDOORZWRLGHQWLI\GLIIHUHQWYDOXHVRUTXDOLWLHVLQ
DIUDFWLRQRIVHWWOHPHQWVDQGOLNHZLVHLWUHIHUVWRWKLQNDERXWWKHVWXGLHVDQGDFWLRQVWREHH[HUWHGRQWRLWLQ
WKLVVHQVHWKHUHDUHVHYHUDOSRVVLELOLWLHVWRLQWHUSUHWDQDO\]HDQGSURMHFWDQ\RSHUDWHGGHWRQDWRUFRQVHTXHQFHV
RQKHULWDJHDQGFRQVHUYDWLRQ7KLV LVFOHDUO\FRQWH[WXDOL]HGE\/XOOHDQG'H8UELQDDERXWDFDVH LQ
&RORPELDZKLFKLVYHU\VLPLODUWRWKH0H[LFDQRQHV

³$OO WKHVHG\QDPLFV LQ WKHFHQWHUV LQ WHUPVRIERWK WKHSUDFWLFHVRI WKHLUFLWL]HQVDQG WKHSROLFLHV
WRZDUGVWKHPGLUHFWO\LQYROYLQJWKHEXLOWFXOWXUDOKHULWDJHRIUHVLGHQWLDOXVH7KLVKHULWDJHWHQGVWREH
LQFUHDVLQJO\ LPSRUWDQW LQ WKHFRQWH[WRI WKHFODVVLILFDWLRQSURFHVVHVDQG LQYHQWRULHVZKRVHFULWHULD
HPERG\LQJ QHZ IRUPV VW\OHV DQG DUFKLWHFWXUDO SHULRGV +RZHYHU DW WKH WLPH WKDW WKH UHVLGHQWLDO
EXLOGLQJVWHQGVWRGHFUHDVHRUFRQWLQXHDORQJVLGHLWKDSSHQVWKDWWKHUHDUHVRFLRHFRQRPLFFKDQJHVLQ
WKHSRSXODWLRQZKLFKEHFRPHHLWKHUULFKHURUSRRUHU/XOOHDQG8UELQD

,QWKLVFRQWH[WWKHLGHDWKDWWKHKHULWDJHLQDFLW\LVDFRQJUHJDWLRQRIEXLOGLQJVDQGSHRSOHZKHUHYDULRXVIRUPV
RIHFRQRPLFVRFLDODGPLQLVWUDWLYHH[FKDQJHGHYHORSLWLVDUHIOHFWLRQRIWKHYDOXHVWKDWKDYHDFTXLUHGFXOWXUDO
VLJQLILFDQFHXQGHUXQUHSHDWDEOHFRQGLWLRQVZKLFKJLYHVWKHPDSODFHLQKLVWRU\DQGD WKRXJKWRU LGHQWLW\DV
VRFLHW\7KHUHIRUHDORRNVKRXOGEHVHWXSDFFRXQWLQJIRUWKHWDQJLEOHDQGLQWDQJLEOHUHVXOWVRILQKDELWDQW¶V
FXOWXUHDSSURSULDWLRQSURFHVVHVDUHWDNLQJSODFH

7KH+&DUHWLPHH[SUHVVLRQVWKDWUHIOHFWVWKHQHHGVFXVWRPVDQGYDOXHVRIDVRFLHW\7KHFLW\LQFOXGLQJRI
FRXUVHLWV+&UHIOHFWVWKHVRFLDODQGFXOWXUDOFKDQJHVLQWKHKLVWRU\RIWKHSODFH$OOH[SUHVVLRQVDUHLPSRUWDQW
HLWKHUWKH\LQFOXGHRUQRDHVWKHWLFYDOXHVLQKDELWDQWVRUH[WHUQDOSHRSOHYDOXHVVRFLDORUWHFKQRORJLFDOYDOXHV
HWF,Q%ODVFRFRQVLGHUHG

7KH KLVWRULFDO FHQWHUV DUH FKDUDFWHUL]HG E\ D $ SDUWLFXODU SK\VLRJQRP\ ZKLFK LV WKH UHVXOW RI
GLIIHUHQWZD\VWREXLOGWKHFLW\E6SHFLILFIHDWXUHVGHULYHGIURPPXOWLSOHSDWKVWKHVXEGLYLVLRQVDQG
DUFKLWHFWXUHERWKGRPHVWLFDQGSXEOLFDQGF(FRQRPLFVRFLDODQGDGPLQLVWUDWLYHSUREOHPVZKLFK
VHWDSHFXOLDUUHODWLRQVKLSWRWKHXUEDQDUHD´%ODVFR

,WLVHORTXHQWWKHFRPELQDWLRQRIYDOXHVLQWKHFLW\VXFKDVLWZDVGHILQHGE\%ODVFR

³$VZLWKPDQ\RWKHUWLPHVWKHFRPSOH[LW\RILWVFRQWHQWGRHVQRWFRUUHVSRQGWRWKHQRUPDOXVHPDGH
RI LW ,WV UHPRWH RULJLQ LWV KLVWRULFDO HYROXWLRQ DQG LWV SURFHVVLQJ FDSDFLW\ DUH IDFWV ZKLFK KDYH
GLVFRXUDJHG WKH VLPSOLI\LQJ GHILQLWLRQV EDVHG RQ WKH H[LVWHQFH RI D FOXVWHU RI EXLOGLQJV RQ WKH
FRQFHQWUDWLRQRIDFHUWDLQSRSXODWLRQRURQWKHVL]HRIWKHVHWWOHPHQW´%ODVFR

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&LW\ DQG KHULWDJH DUH FRPSOH[ LVVXHV WKDW KDYHEHHQGLVFXVVHG LQPDQ\ FDVHVPRVW RI WKH WLPHV LQ D XQL
GLVFLSOLQDU\ZD\WRLGHQWLI\DUWLVWLFDQGDUFKLWHFWXUDOYDOXHVDFWXDOO\DQDO\VWVFDQPDNHXVHRIRWKHUGLVFLSOLQDU\
FRQGLWLRQVWRUHFRJQL]HDQ\YDOXHVZLWKLQDFRPSOH[FRQMXJDWHDVLWLVHYLGHQFHGZKHQDQDQDO\VLVLVGRQHIURP
DKXPDQLVWSHUVSHFWLYH+XPDQLVPDOORZVVHWWLQJXSDFXUUHQWDQGFRPSOH[ORRNWRWKHKLVWRU\WDNLQJDVEDVLV
WKHFXOWXUHDURXQGWKHYDOXHVRIDQ\KXPDQEHLQJZKLFKLVDFWLQJWKLQNLQJZLWKULJKWVDQGUHVSRQVLELOLWLHVLQD
VLPLODUZD\DVLWLVLQWHUSUHWHGIURPVRFLDODQWKURSRORJ\HWF7KLVDSSURDFKSURYLGHVDFRPELQDWLRQRIUHDGLQJV
ZKLFKDUHUHTXLUHGWRDQDO\]HWKHLQVHSDUDEOHFRQGLWLRQEHWZHHQWKHFXOWXUDODQGQDWXUDO


$VWDUWLQJSRLQWWRXQGHUVWDQGWKHG\QDPLFUHODWLRQVKLSLWKDVEHLQJSURSRVHGE\%DOODUWZKHQFRQVLGHUV
LQFOXGLQJWKHPDWWHUIRUGRLQJWKHLQWHUSUHWDWLRQRIFXOWXUDOREMHFWV

³%XW EDFN WR WKH REMHFWV DQG WKH UHODWLRQVKLSV HVWDEOLVKHG EHWZHHQ WKHP DQG WKH SHRSOH LQ WKH
GLPHQVLRQRIWLPH2YHUWLPHREMHFWVDFFXPXODWHGE\WKHJURXSEHJLQWREHFRQVLGHUHGGLIIHUHQWO\
7KHG\QDPLFVRIH[LVWHQFHPDNHVWKDWHDFKKXPDQJHQHUDWLRQGRQRWQHFHVVDULO\KDYHWRXVHPRGLI\
RUNHHSLQWDFWWKHZKROHXQLYHUVHRIFXOWXUHPDWHULDOWKDWLVUHODWHGWRWKHP´%DOODUW

(YHU\GD\KHULWDJHYDOXHVDUHLPPHUVHGLQWRSURFHVVHVRIFKDQJHLQFOXVLRQDQGRUHYROXWLRQDU\LGHQWLW\ZKLFK
UHSHDWHGO\VHHPWREHVKRZLQJFRQWLQXLWLHVDQGGLVFRQWLQXLWLHVLQWKHLULQWHUSUHWDWLRQV

,QRUGHUWRSURWHFWWKHDUFKLWHFWXUDOKHULWDJHDIDFWZKLFKLVXQDYRLGDEOHEXWQHFHVVDU\WKLVLVDQDSSURDFKEDVHG
RQFRPELQHGDUWLVWLFYDOXHVLQZKLFKREMHFWVDUHQRWVHHQRQO\DVGHOLPLWHGLQZDUGVZLWKDJRDORIFRQVHUYDWLRQ
UHVWRUDWLRQ8QGRXEWHGO\LWLVUHOHYDQWH[WHQGWKLVDVVHVVPHQWWRRWKHUUHODWHGVHFWRUVDFFRXQWLQJIRUSXEOLFDQG
SULYDWHVSDFHVDQGQHYHUIRUJHWWKHXUEDQIHHO,QUHFHQW\HDUV81(6&2E\LWVHOIKDVGHILQHGQHZGLUHFWLRQV
LQWKHSURWHFWLRQRIFXOWXUDOKHULWDJHZKLFKKDYHEHHQLQFOXGHGLQWKHIDPRXVOLVWRIQHZFDWHJRULHVIRUFXOWXUDO
JRRGVDQGLQWDQJLEOHKHULWDJHPL[HGVLWHVDQGFXOWXUDOODQGVFDSHV,QWKLVDSSURDFKQDWXUDODQGFXOWXUDOKHULWDJH
KDYHEHHQFRQVLGHUHGDVRQHVRXUFHFDWHJRU\

,QWKLVFRQWH[WDQDO\]LQJWKH(XURSHDQKLVWRULFDOFHQWHUVLWLVREVHUYHGWKDWPDQ\RIWKHPPD\KDYHWUDFHVRI
5RPDQV9LVLJRWKV0XVOLPV&KULVWLDQVRIYDULRXVOHQJWKVDOVRVRPHFDQWXUQEDFNWRSHULRGVEHIRUH&KULVW
$QRSSRVLWHSKHQRPHQDWRRNSODFHIRUWKH$PHULFDQ+LVWRULFDOFHQWHUVZKLFKDUHPRUHUHFHQW2QWKHRWKHU
KDQGRQHRI WKHFRQFHUQVDERXW WKHVHVLWHV LV LWVDUFKDHRORJLFDOYDOXHDIWHUNQRZLQJDQG UHFRJQL]LQJ WKHLU
DUWLVWLF YDOXH LQ PDQ\ FDVHV DSSURDFKHG ZLWK OHYHOV RI LQWHUSUHWDWLRQ RU SK\VLFDO VWDWH LI WKH\ UHTXLUH
LQWHUYHQWLRQV WKHVHVKRXOGEHFDUULHGRXWE\VSHFLDOLVWVZLWKJUHDWVHQVHRIHWKLFVKLVWRU\DQGDQXPEHURI
HWKLFDOYDOXHVE\ZKLFKWKH\FDQEHUHFRJQL]HGIRUGRLQJDQLQWHUYHQWLRQIRUFXOWXUDOKHULWDJH,QDGGLWLRQWKHUH
DUHVRPHXVHVOLNHKRXVLQJZKLFKKDYHEHHQFODVVLILHGDVVLQJXODUEHFDXVHWKLVXVHLPSO\WKDWSHRSOHKDVWROLYH
ZLWKVHUYLFHVSURYLGLQJTXDOLW\RIOLIHIRUWKHLQKDELWDQWVEHVLGHVNHHSLQJWKHSURFHVVLQWXQHZLWKXVHVDQG
GHVWLQDWLRQVIRUWRXULVP


,QWKDWVHQVHLWLVQHFHVVDU\WRDQDO\]HWKHH[LVWHQFHRIGLIIHUHQWYDOXDEOHREMHFWVRXWVLGHWKH+&GHILQHGDUHD
HYHQIURPWKHDUFKLWHFWXUDODQGLGHQWLI\SHULRGVIRUZKLFKKDYHQRWEHHQIRUPXODWHGOHJLVODWLRQWRSURWHFWWKHLU
FRQWHQWVDVLWKDSSHQHGDWWKH=0+LQ0H[LFRZKHUHOHJLVODWLRQKDVEHHQXVHIXOWRSURWHFWFHUWDLQWLPHVRI
WKHIRUPDWLRQRIWKHFLW\6RIRUDQ\+&LQDGGLWLRQWRREVHUYLQJWKHRSHUDWLRQRIWKHFLW\
VH[LVWHQFHWKHUHLV
DQRWKHUFKDOOHQJHWRGRKHULWDJHUHDGLQJEDVHGRQVWUDWLJUDSKLFVHQVHIRUXUEDQDQGDUFKLWHFWXUDOFRQWH[WE\
GRLQJLQWKLVZD\LWZLOOEHDOORZHGVHWWLQJXSDGLDORJXHEHWZHHQROGDQGQHZEHWZHHQWUDGLWLRQDQGPRGHUQLW\

&RQVHTXHQWO\WKHFRQGLWLRQVXQGHUZKLFKWKHDVVHWVDUHORFDWHGFDQOHDGWRFRQVLGHUWKDWWKH\DUHLPPHUVHG
LQ WKHSURFHVVRIHYROXWLRQ([SODLQDEOHSURFHVVHVRIUHPHDQLQJRUUHFRGH6iQFKH] WKRVHYDOXHVRI
FXOWXUDOREMHFWVVWDUWLQJIURPDQHSLVWHPRORJLFDOSHUVSHFWLYHRIWKHLGHD

,QWKDWVHQVHLQWHUSUHWDWLRQRIFXOWXUDOREMHFWVDFTXLUHDVLJQLILFDQWYDOXHFRPPXQLFDWLYHZLWKLQDQKLVWRULFDO
VRFLDOFRQWH[W8QGHUVWDQGLQJWKLVOLNHDFRPSOH[HIIHFWRID[LRORJLFDOUHGHILQLWLRQRUUHFRGLQJ1HZYDOXHVWR
EH DFFRXQWHG FDQ EH REWDLQHG E\ UHDGLQJ DQG LQWHUSUHWLQJ REMHFWV DQGRU VRPH W\SHV RI LQWHUYHQWLRQV
DUFKHRORJLFDOGRFXPHQWDU\$OVRWKHDQDO\VWVKRXOGQRWORVHLWVWDUJHWYDOXHVLQDQHZFRQWHPSRUDU\VRFLHW\
PDNLQJUHIHUHQFHWRKLVLGHQWLW\,QWKLVVHQVHUHFRJQLWLRQFDQEHILQGWKURXJKQDPHVRUQLFNQDPHVDVZHOODV
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LQWHUYHQWLRQVFRQFHSWXDOL]HGOLNHPRYLQJIURPWKHVSKHUHVRIFRQVROLGDWLRQWRUHVWRUDWLRQHWFDOOSURFHVVHV
ZLWKLQWKHZLGHSDQRUDPDRIEXLOWKHULWDJHFRQVHUYDWLRQ


+LVWRULFFHQWHUFLW\WHUULWRU\DQGKHULWDJH

)URPWKHDERYHDUJXPHQWDWLRQLWFDQEHSURSRVHGWKDWWKHQRWLRQRI+&VKRXOGQRWEHVHHQDVWKHDELOLW\WR
UHWDLQDQROGFLW\OLNHDFHPHWHU\HIIRUWVVKRXOGEHDGGUHVVHGWRNHHSLWDVDOLYLQJFLW\$OWKRXJKVRPHEXLOGLQJV
RUHOHPHQWVFDQDQGVKRXOGEHDEOHWRVWD\LQDIRUPRIUXLQEHFDXVHRILWVDUFKDHRORJLFDOVLJQLILFDQFH$OVRLQ
FRQWHPSRUDU\DGGUHVVLQJLWVKRXOGQRWEHPHQWLRQHGDVDQFLHQWFLW\EXWLWVKRXOGEHUHIHUUHGOLNHDFLW\ZLWK
JUHDWFXOWXUDOSRWHQWLDO6RPHDGMHFWLYHVOLNHKLVWRULFFLW\FDQEHFRPHPRUHPHDQLQJIXOZKHQUHQDPHGOLNH
KHULWDJH FLW\ WKXV WKLV GHILQLWLRQZLOO DOORZH[WHQGLQJ WKHKRUL]RQVRI SURWHFWLRQ IRU XUEDQGHYHORSPHQW
DUFKLWHFWXUDO DQG VRFLDO DVSHFWV UHVXOWLQJ LQ DZLGHU DSSURDFK WRSURYLGHTXDOLW\RI OLIH DQG HQYLURQPHQWDO
SURWHFWLRQ%\GRLQJWKLVFKDQJHLQGHVLJQDWLRQZLOODOORZWRGHILQHWKH+&IURPWDNLQJDFORVHORRNWRWKHDUHD
H[SOLFLWO\ LW ZLOO EH DFFRXQWHG IRU WKH QHLJKERUKRRGV FRORQLHV H[WHQVLRQV RU VXEGLYLVLRQVVRFLRVSDWLDO
WHUULWRULHVWKDWDUHSDUWRIWKHFXOWXUDOKHULWDJHRIWKHFLW\7KLVZLOOGUDVWLFDOO\HQKDQFHWKHTXDOLW\RIOLIHIRUWKH
KDELWDQWVRIWKHVHDUHDVZKLOHLQFOXGLQJHOHPHQWVIURPYDULRXVWLPHSHULRGV$OVRLQDFRPSUHKHQVLYHVHQVH
+&DUHUHJDUGHGDVVLWHVZLWKLQDVHWRIWDQJLEOHDQGLQWDQJLEOHYDOXHVEHLQJQDWXUDODQGFXOWXUDO



&RQFOXVLRQV

,Q WKLV SDSHU LW KDVEHHQ DQDO\]HG VRPH DVSHFWV RIKRZ+&FRQFHSW KDV HYROYHG DQGKRZ LWV UHGHILQLWLRQ
DFFRXQWVIRUDGGUHVVLQJWKHSUREOHPVRIPDLQWHQDQFHDQGRSHUDWLRQRIWKHFLW\LQZKLFKWKH\DUHLPPHUVHG2QH
RIWKHVWDUWLQJSRLQWVLVWRUHFRJQL]HWKDWWKHFRQFHSWQRWRQO\KDVWRGRZLWKOHYHOVRIDUFKLWHFWXUDOYDOXHEXW
DOVRLW LVUHODWHGWRDVSHFWVRIQDWXUDOKHULWDJHUHVHDUFKDGGUHVVHGE\WKHHFRORJ\GLVFLSOLQHDQGXVHRI WKH
VSDFHDQDO\]HG IURPGLIIHUHQWSRLQWVRIYLHZKLVWRULFDO VRFLDO VSDWLDO FRQFHSWXDO WHUULWRULHV VWUDWLJUDSKLF
DUFKDHRORJLFDOHWFDQGH[SDQGLQJWKHKHULWDJHFRQFHSWPXVWEHVHHQDVDVHWRIDFWLRQVDGGUHVVHGWRLQFOXGH
WKHWDQJLEOHDQGLQWDQJLEOHYDOXHVIURPYDULRXVSHULRGVRIFXOWXUDOSURGXFWLRQ$PRQJZKLFKVWDQGVRXWWKH
FRQGLWLRQV RI DQ DVVHVVPHQW RIPHDQLQJIXO DXWKHQWLF VRFLRVSDWLDO GHILQHG WHUULWRULHV DVZHOO DV FRQGLWLRQV
IDYRULQJ V\PELRVLVZLWK QDWXUH OLNHKLVWRULFDO JDUGHQV HWF 3XEOLF DQGSULYDWH VSDFHV VKRXOGEH DFFRXQWHG
EHFDXVHWKH\DUHDFRPELQDWLRQRIYDOXHRIWKHFLW\

,QZLGHU VHQVH+& FRQFHSW UHIHUV WR KHULWDJH XUEDQ V\PEROLF DQG LGHQWLW\ FHQWHU EXWZLWKRXW ORVLQJ  LWV
PHDQLQJRIEHLQJSDUWRIWKHFLW\DVZHOODVDSDUWRIWKHDUHDRIJUHDWHVWSRWHQWLDOXVHVRIWKHFLW\6RFLDODQG
VSDWLDODUHDVDQDO\VLVVKRXOGEHSXWLQFRQWH[WZLWKLQWKHFRPSOH[LW\RIWKHFLW\)XUWKHUPRUHLQFRUSRUDWLRQRI
FRQVHUYDWLRQVKRXOGLQFOXGHDFWLRQVLQEHKDOIRIVXVWDLQDELOLW\
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